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XPANSION in industrial and trade activity and a slight 
iy rally in prices of farm products marked the end of the 

third quarter of 1922 and the beginning of the fourth 
quarter in the Tenth Federal Reserve District. Resumption of 
coal mining operations in September at a rate closely approxima- 
ting the highest peaks of former years has greatly stimulated 
other lines of production and business, as reflected in the 
summary, “The Situation at a Glance,” in this issue of the 
Monthly Review. However, the car shortage, which has domin- 
ated the situation in the Southwest during the summer and au- 
tumn, is still a retarding factor, due to pressure for coal distri- 
bution and an apparent lack of equipment to enable the rail- 


| THE SITUATION AT A GLANCE 


Hicu Points 1n tHe Statistica, RecorD OF THE 
Tentu Feperat Reserve District. 


{ Volume of business week ending October 4 measured 
by bank debits to customers’ accounts in 16 cities (re- 
porting regularly more than two years) $268,893,000, 
largest total debits for a week in 21 months. Debits 4 
weeks ending October 4 in 29 cities, $1,122,438,000, in- 
crease $140,041,000, or 14.2%, over 4 weeks ending 
September 6. 


1 Building permits issued in 19 cities in September 2,800, roads to handle the vastly increased freight traffic offered. 
estimated cost of construction $8,931,741; increase over . 
September last year $2,181,273, or 32.3%. In g months Just what progress has been made recently toward a great 
this year 24,378 permits issued and estimated cost $74,- revival of industrial and trade aceeey ee be judged by the 
701,816, increase over corresponding 9 months last year reports of the financial activities of the banks in the Tenth 
of $22,860 251, oF 44.1% District. Taking the showing made by 79 selected Member 
© Busi ‘ fail re r. og Federal R District i Banks as a sample of the activities of all banks in the Tenth 
66 i District, it is evident that continued increases in recent weeks 
go » $738,243 have brought the totals of several principal resource and liabi- 
ty eget he wey since Sept., 1920; {in lity items to new peaks for the year—in certain instances the 
highest of record. To illustrate, the statements of these 79 selec- 


Live stock receipts at 6 markets in September, 35,786 
carloads, increase 2,365 carloads over August and in- 
crease 7,153 carloads over September, 1921. Receipts 
in September: Cattle 681,284, largest since November, 
1919; Calves 150,429, largest of record; Sheep 713,249, 
largest since October, 1921; Hogs 568,410, smallest 
since October, 1921; Horses and mules, largest since 
January, 1922. 

§ Wheat receipts at four markets during September 14,- 
981,950 bushels, decrease 6,851,150 bushels from a 
year ago; Corn receipts increased 15.6% over corres- 
ponding month last year. 


ted Member Banks to the Federal Reserve Bank as of October, 
4, 1922, disclosed new records as follows: 


Loans and discounts, total $427,711,000; the largest total re- 
ported in any week since December 14, 1921. 

Investments, total $147,474,000; a new peak for records ex- 
tending back through 1922 and 1921. 

Combined loans and discounts, and investments, total $575,- 
185,000; the highest of record. 

Reserve balances, total $49,874,000; exceeded only twice 
(September 6 and June 21, 1922) since January 7, 1921, when 
they were $49,931,000. 


{ Flour production at Southwestern mills during Septem- Gross deposits, total $576,294,000; the highest of record. 
ber, 2,103,258 barrels, decrease 8.97% from September, The Member Banks’ totals of loans and discounts, and invest- 
largest of the ments, are indicative of an expansion of credits in this District 
i Meat packing operations at © centers during Septem in line with the largely increased volume of production and gen- 
ber maintained at high record for the year, 246,479 eral business. This is also to be seen in the statements of the 
cattle slaughtered (except August) largest in any Federal Reserve Bank of Kansas City and its branches at Oma- 
K Oklah ha, Denver and Oklahoma City, which showed higher levels of 
{ Zinc ore shipments Missouri-Kansas-Oklahoma Dis- discounted and purchased bills and also of notes in circulation 
trict during September 42,651 tons, increase 113% during September than since last June. There is currency and 
over September last year. Lead ore shipment 7,526 credit for all legitimate needs at current rates of interest. 
tons, increase 29% over September last year. 
© 


Government Financino: Of especial interest at this time 
was the very large over-subscription in the Tenth District to 
the Government’s new $500,000,000 thirty-year 447% funding 
loan offered to the public October g. The subscriptions received 
by’the Fiscal Agency Department of the Federal Reserve Bank 
to the closing of the books October 14, aggregated $40,564,900. 
Of this total $5,684,000 in amoynts less ‘than $10,000 and $6,- 


{ Coal mining operations in 6 mining states of the Dis- 
trict during Septemher 68.5% of full time capacity 
against 37.3% capacity operations in August. 

[ Crude oil production in four states during September 

averaged 570,107 barrels daily against 566,197 barrels 

daily in August and 472,267 barrels daily a year ago. 
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CONDITION OF SEVENTY-NINE SELECTED MEMBER 
BANKS IN TENTH FEDERAL RESERVE DISTRICT 


Oct. 4,1922 Sept. 6, 1922 
1. Loans and Discounts (exclusive of redis- 
counts 
(a) Secured by U. S. Gov't. Obligations...$ 10,076,000 $ 9,943,000 
(b) Secured by stocks and bonds, other than 
2. Investments: 
(c) U.S, Treasury Notes................. 15,120,000 13,570,000 
(d) U.S. Certificates of Indebtedness... ... 10,685,000 10,805,000 
(e) Other Bonds, Stocks and Securities.... 62,221,000 60,071,000 
3- Total loans and discounts, and investments.. 575,185,000 569,936,000 
4- Reserve balances with F. R. Bank.......... 49,874,000 50,036,000 
6. Net demand deposits on which reserve is 
8. Government 4:738,000 5:973;000 
g. Bills payable with F. R. Bank secured by... 
(a) U.S. Govt. obligations................ 1,210,000 719,000 
10. Bills rediscounted with Federal Reserve Bank 
secured by 
(a) U.S. Govt. obligations............... 37,000 33,000 
Total (Items 3 to 10 inclusive)............. $1,221,241,000 $1,209,585,000 


154,000 in small subscriptions, making a total of $11,838,900, 
were allotted, leaving the remaining bulk of cash subscriptions 
subject to allotment at the discretion of the United States Treas- 
ury. 

Subscriptions to the secondary issue, for which 434 Victory 
Notes and Treasury Certificates maturing December 15 were to 
be tendered as payment, did not fare as well. Only about $5,300,- 
ooo in Victory Notes and Treasury Certificates were tendered 
against a quota of $20,000,000 for the District. 

Savincs Deposirs anp Accounts: The reports of savings 
banks and savings departments in a selected list of commercial 
banks, continue to show a steady increase in both the amount 
of savings deposits and the number of accounts. The reports 
as of October 1 show an increase of 1.9% in deposits over the 
total one month previous and an increase of 10.2% over one 
year ago. The number of savings accounts increased 1.3% 
during September and 14.3% over the total one year ago. These 


SAVINGS DEPOSITS AND ACCOUNTS, 
SELECTED BANKS 


DEPOSITS 
Banks}Oct. 1, 19227Sept. 1, 1922 Oct. 1, 1921 


10 [$47,275,514 $46,666,163 $43, 628 3635 
Kanenss Gey, Kans............. 4 2,202,034 2,156,643 2,267,955 
Kansas City, ees: 12,336,688 11,806,598 10,792,700 
Lincoln. . 2,615,060 2,586,228 1,529,685 
Oklahoma City 6 $,$$2,630 5,427,561 4,583,123 
| 7,121,076 6,941,740 7,207,268 
St. Joseph. 7 9,020,128 8,941,163 8,225,108 
2,162,171 2,145,499 31,702,813 
61 $90,326,795 $88,685,761 $81,950,410 
ACCOUNTS 

Banks Oct. 1, 1922 Sept. 1, 1922 Oct. 1, 1921 
Denver.. 81,031 80,526 61,455 
Kansas City "Kans... 8,560 8,429 3,746 
City, 11 99,845 97,195 : 77,472 
3 13,645 13,570 13,080 
Oklahoma City Trce 6 12,219 11,746 11,909 
7 16,100 16,083 12,863 
4 4,187 4,101 2,890 


gains in bank savings were made in the face of numerous offers 
of attractive investment securities and opportunities for build- 
ing investments. They are, to an extent, the result of recent 
education along economic lines. 

Acceptances: The supply of bills is scant, although there is 
a good demand for 60-day bills. Purchases of acceptances were 
in small volume during the past thirty days, two Kansas City 
banks reporting an aggregate of $231,599, sixty days maturity 
at 6% and 7%. Total acceptances in portfolios October 14 were 
$836,599.10, based on wheat and flour. The Federal Reserve 
Bank of Kansas City purchased $202,000 of bills based on cotton 
during the month, the bulk of which was taken up. Total hold- 
ings October 14 were $26,000 on cotton and $75,000 on wheat. 

Cottections: The general run of merchants reports, both 
wholesalers and retailers, show a perceptible improvement in 
collections during September. Wholesale grocers reported col- 
lections satisfactory. With wholesale furniture dealers collec- 
tions on current business were good, but on older accounts slow. 
In the wholesale dry goods trade collections were good. Hard- 
ware houses found collections the first half of September good, 
but slow in the last half of the month. Department store collec- 
tions on their outstandings averaged 44.8% against 43.1% a 
year ago. General merchants, retailers, in smaller cities and 
towns ,reported collections good. 

Postat Receipts: In nine cities in the Tenth Federal Reserve 
District postal receipts during October aggregated $1,387,500 
against $1,286,969 in September, 1921, an increase of 7.8%. 


Business Failures 


Continued improvement in the condition of commercial and 
industrial enterprises in the United States, in the Tenth Federal 
Reserve District in particular, is reflected in the September 
report on failures compiled by R. G. Dun & Co. The September 
figures for the United States show decreases of 148 failures and 
$3,371,592 liabilities from the August figures. Comparing Sep- 
tember of this year with September of last year there was an 
increase for this year of 100 failures while liabilities decreased 
$112,711. 

The Tenth District registered decreases of 29 failures and 
$1,224,876 liabilities as compared with August totals. There 
were 5 more failures than in September, 1921, but liabilities 
were $304,398 less. Failures and liabilities by Federal Reserve 
Districts follow: 


Districts Number Liabilities 
1922 1921 1922 1921 

First (Boston). . ee 124 # 1,479,198 $ 2,725,247 
Second (New Y ork)... 376 317 12,209,811 10,439,409 
Third (Philadelphia). . oes 63 1,107,680 978,713 
Fourth (Cleveland)........... 128 118 3,848,535 2,815,406 
Fifth (Richmond)............. 128 85 4:269,453 1,692,840 
120 125 2,765,041 2,328,764 
Seventh (Chicago)............ 212 179 3,863,884 6,777,026 
Eigth (Se. Louis)............. 100 80 2,417,725 2,383,404 
Ninth (Minneapolis).......... 50 57 525,947 980,471 
TENTH (Kansas City)........ 66 61 738,243 1,042,641 
Eleventh (Dallas)............. 7° 104 1,480,222 2,872,281 
Twelfth (San Francisco)....... 137 153 2,152,387 1,984,635 
Total, United States.......... 1,566 1,466 $36,908,126 $37,020,837 


Bank Debits 


The volume of business transactions in the Tenth Federal 
Reserve District reached a high peak during the week ending 
October 4, as indicated by charges by banks against the accounts 
of their customers. The total of debits by banks to individual 
accounts in that week reported by Clearing Houses in sixteen 
cities was $268,893 This was the largest amount of debits 
in the sixteen cities reported for a single weck in twenty-one 
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DEBITS BY BANKS TO INDIVIDUAL ACCOUNT 


Four Weeks Ending Four Weeks Ending % Inc. 
Oct. 4, 1922 Oct. 5, 1921 or Dec. 
Atchison. Kansas........ $ $ 5,041,000 2.0 
Bartlesville, Oklahoma. .. 8,872,000 71307 ,000 21.4 
Cheyenne, Wyoming..... 10,549,000, 8,187,000 28.9 
Colorado Springs, Colo... 11,728,000 10,761,000 9.0 
Denver, Colorado........ 151,063,000 134,570,000 12.2 
Joplin, Missouri......... 10,423,000 8,591,000 21.3 
Kansas City, Kansas... .. 16,147,000 14,316,000 12.7 
Kansas City, Missouri... 324,011,000 314,646,000 3.0 
Muskogee, Oklahoma.... 27,648,000 14,169,000 95.1 
Oklahoma City, Okla.... 73,404,000 84,862,000 —13.5 
Omaha, Nebraska....... 190,448,000 171,218,000 11.2 
Pueblo, Colorado........ 12,165,000 15,621,000 —22.1 
St. Joseph, Missouri... .. 56,332,000 65,435,000 —13.9 
Topeka, Kansas......... 135,336,000 15,521,000 —14.1 
Tulsa, Oklahoma........ 84,961,000 60,513,000 40.4 
Wichita, Kansas......... 42,685,000 41,914,000 1.8 
Total Sixteen Cities...... $1,038,912,000 $972,672,000 a+ 
Casper, Wyoming....... 13,094,000 
Enid, Oklahoma......... 11,518,000 
Fremont, Nebraska...... 3,010,000 
Grand Island, Nebraska. . 4:994,000 
Grand Junction, Colo.... 2,702,000 
Guthrie, Oklahoma. ..... 2,418,000 
Hutchinson, Kansas... .. 12,798,000 
Independence, Kans...... 8,279,000 
Lawrence, Kansas....... 4:368,000 
McAlester, Oklahoma. ... 4;280,000 
Okmulgee, Okla......... 7,296,000 
Parsons, Kansas. . 3,607,000 
Pittsburg, Kansas....... 5,162,000 
Total, 29 Cities......... $1,122,438,000 


months, or since January 19, 1921, when the total was $277,- 
075,000. 

Again, as an illustration of the increasing volume of business 
in the Tenth District, it is found that debits by banks to indi- 
vidual accounts in the sixteen cities reporting for both years 
aggregated $1,038,912,000 during the period of four weeks end- 
ing October 4, which was an increase of $66,240,000 or 6.8% 
over the total debits during the corresponding four weeks in 
1921. 

Twenty-nine cities through their Clearing Houses are now 
making weekly reports to the Federal Reserve Bank of Kansas 
City of their bank debits and their weekly figures are considered 
a fairly accurate barometer for general business transactions. 
As an indication of the rise of business this fall, it is shown by 
the reports that debits in all twenty-nine cities during the four 
weeks ending October 4 aggregated $1,122,438,000, an increase 
of $140,041,000 or 14.2% over the debits in the same twenty- 
nine cities during the previous four weeks, August 10 to Septem- 
ber 6, 1922. 

The tabulated reports show some remarkable gains in the 
volume of debits in cities of the District. Muskogee led the list 
with an increase of 95.1% over one year ago. 


Industrial 

General industrial and employment conditions maintained im- 
provement during the month of September, in line with the gener- 
ally increased business activity. In those industries affected 
by the coal strike there was a decided improvement. Building 
continued active to the point of requiring full employment of 
workers in all building trades. A shortage of skilled labor is 
reported in some of the industrial centers. Extensive road build- 
ing in all of the states of this District is absorbing much common 
labor, while throughout the corn and potato producing areas 
there has been a good demand for huskers and potato pickers. 
A summary of the reports from 348 industrial plants in 14 cities 
shows a total of 49,985 employees on September 15, an increase 
of 1,607, or 3.2%, in one month, according to the Department 
of Labor, United States Employment Service for District No. 4. 


Kod 


Mercantile 


_ Fall trade is about as good as could be expected under existay 
ing conditions, according to the view of wholesalers and retailerga 
expressed in their reports to the Monthly Review. Some factoray 
have affected business rather unfavorably. One is the long periods 
of excessively hot and dry weather which extended through 
September and into October. Another, felt to a certain extenti 
in railroad centers and division points, is that the unsettlement™ 
of trade occasioned by the rail and coal strikes has not been en-™ 
tirely cleared up. However, the factor which has affected merag 
chandising most unfavorably, is poor transportation, pres 
venting a free movement of crops to the markets and in many™ 
instances causing losses of perishable products for lack of carsy 
in which to ship them. But, even with the handicaps mentioned,§ 
the reports show a large and increasing volume of mercantileq 
trade which in some lines exceeds and in other lines falls below 
the volume of trade for the fall season of 1921, using the dollar 
instead of quantity as a measure. 


Wuo esate Trade Summary: Sales in September, 1922, com- 


pared with August, 1922, and September, 1921, in percent off 
increase or decrease: 


No. fo September 1922 September, 1922 
Stores Compared With Compared With 
Reporting August, 1922 September, 1921 
12 + 38 + 9.0 3 
4 + 05 +26.0 
5 + 33 — 6.5 


Dry Goons: Sales of dry goods at wholesale during Septem- 
ber were slightly less than those of September one year ago,money 
value. The reduction, according to the view of the merchants 
of long experience, was mainly due to the extremely hot weather 
during the early part of September. Practically no current pur- 
chases of winter goods were made by retailers until the arrival 
of cooler weather in. October. While fundamental conditions 
in the District are about as good as they have ever been at this 


time of the year, wholesale dealers do not look for a great in-§ 


crease of business activity until the marketing of this year’s 
crops has advanced farther. The wholesale millinery trade has 
improved perceptibly, as reported by the leading houses. There 
has also been a fair increase in the volume of shoe sales. Warm 
weather has retarded winter trade in clothing. 


Furniture: Wholesale houses report marked improvement in 
sales over one year ago, although buying for the farm trade is 
poor. Prices at sources of supply, both of finished goods and 
raw materials, are advancing. 


Groceries: The volume of wholesale grocery business is 
practically the same, or a little better, for the season than last 
year. There has been reported some price cutting on the part 
of many merchants in order to maintain their volume of business, 
which has had a tendency to cut down the margin of profits. 
With increased taxes and higher prices for the majority of ex- 
pense items it has been extremely hard this fall for many dealers 
to make their gross profits offset their expenses. Still, the cost 
of doing business is slightly below that of one and two years ago 
and conditions in the grocery trade are being adjusted with 
great rapidity. Stocks of merchandise in the hands of both 
wholesalers and retailers are about normal for this season of the 
year. 


Drucs: There has been little change in the condition of 
stocks in the hands of retailers, but the reports tell of a ten- 
dency toward increasing purchases of staples. Deliveries con- 
tinue to be influenced by local conditions and are expected to 
continue so during the heavy grain movement. Prices are firm 
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CONDITION OF RETAIL TRADE IN TENTH FEDERAL RESERVE DISTRICT DURING MONTH OF SEP’) EMBER, ig22 
Based upon reports from 16 department stores. 


Kansas City Denver Outside District 
(3) (3) (10) (16) 

Percentage increase (or decrease) of net sales during September, 1922, over net sales 

during same month last your... ......0..c.csccccccscccscccesescsoscccrs Dec. 2.6 Dec. 4.1 Inc. 5.9 Inc. ©.7 
Percentage increase (or decrease) of net sales from July 1, 1922, to September jo.................- 

1922, Over net sales during same period last year.........-+++++eeeeseeeees Dec. 7.7 Dec. 1.5 Same Dec. 3.3 
Percentage increase (or decrease) of stocks at close of September, 1922, over stocks 

at close of same month last year..............-cssccccccccccccccccsececs Dec. 11.9 Inc. 03 Dec. 5.2 Dec. 6.6 
Percentage increase (or decrease) of stocks at close of September, 1922, over stocks 

at close Of August, 1922... ...........eccccccccccveveccscvcsecccsscccees Inc. 1.9 Inc. 6.2 Inc. 8.5 Inc. 5.5 
Percentage of average stocks, selling price, at close of each month this season, (com- 

mencing with July 1), to average monthly net sales, selling price, during the 

Percentage of outstanding orders (cost) at close of September, 1922, to total pur- 

chases (cost) during the calendar year, 1921......+-.++-eseeeseeereeseces 6.2 10.7 9.8 8.2 
Percentage of collections » during month of September, on amount of outstanding 

accounts ON Aug. 31, 1922. 48.8 35-4 45-9 448 
Percentage of collections for same period last year. ........---.+eeeceeeseeeeeeee 46.9 36.0 42.6 43-1 
and along many lines they have recently shown a decided ten- Agriculture 


dency to advance. 


Harpware: The trade at this time of the year is described 
by wholesale dealers as brisk, although the reports carry the 
suggestion that sales would be much better if the railroads would 
shorten the time in making deliveries from the East. Because 
of the very slow transportation from the factories, and continued 
strengthening of prices along most lines of hardware, many whole- 
sale dealers have urged their customers to place early orders for 
needed merchandise. Stocks of builders hardware in the hands 
of both wholesalers and retailers are badly broken. While the 
reports say the mills are working at full capacity and are mak- 
ing shipments satisfactorily, the slowness of orders to come 
through by rail is to a considerable extent retarding building 
operations. The stove trade is unusually heavy, even for this 
time of the year, but the supply of stoves is not up to normal. 
A new line of electrical fixtures this season is that of radio sup- 
plies which are listed for the first time in catalogs and dealers 
are reporting good sales. 


IMPLEMENTS AND Farm EQuipMENTS: Implement dealers, at 
the beginning of the contracting season for next year’s deliveries, 
report vearly Tesults better than they had anticipated. Country 
dealers approached by salesmen with contracts manifested a dis- 
position to buy that is comparahie with that shown in normal 
times. The trade this season has been only in fair volume. Farm- 
ers have been greatly hampered in moving their crops by car 
shortage, while poor crops in certain sections have caused a slow- 
ing down of sales in those sections. On the whole, however, the 
reports indicate an improvement over last year’s business. Sales 
of harvest machinery and threshers in the summer were better 
than in 1921. The late summer and fall sales of drills, plows, 
spreaders and feed grinders have been fairly good. Growth of 
the dairy industry in the states of the Tenth Federal Reserve 
District, due to its highly favorable position as a profitable 
branch of farming, is reflected by increased sales of cream separa- 
tors and dairy supplies. 

Retat. Trapve: Sales of merchandise by retailers during 
September were in larger volume than those in August. Com- 
pared with sales during September of last ye ear there was a slight 
increase, amounting to an average of .7% for all department 
stores reporting. There were lower prices on many items and a 
tendency to buy medium priced goods. Unseasonably warm 
weather had a tendency to curtail retail trade in winter wear. 
In twenty of the smaller cities and towns throughout the agri- 
cultural region trade in most of them was in larger volume than 
in August, the average increase being 12.5%. Compared with a 
year ago the volume in dollars and cents showed a decrease of 
9.57% as the average for these reporting stores. 


The effect on crop production this year of the late summer 
drought which prevailed in a large part of the agricultural area 
is reflected in the October report of the Bureau of Crop Esti- 
mates, United States Department of Agriculture. The prelimin- 
ary estimates for some crops and forecasts based on conditions 
October 1 for others are compared with the September 1 estimate 
and final 1921 estimate, as follows: 


Oct.1 Est. Sept. 1 Est. Final 1921 

Spring wheat, preliminary, bus.... 268,314,000 276,665,000 207,861 coo 
All wheat, preliminary, bus....... 810,123,000 818,474,000 794,893,000 
Corn, forecast, bus.............. 2,853,399,000 2,874,759,000 3,080,372,000 
Oats, preliminary, bus........... 1,229,774,000 13,255,004,000 1,060,737, 

Barley, preliminary, bus,......... 196,431,000 193,850,000 151,181,000 
Buckwheat, forecast, bus......... 14,051,000 13,511,000 14,079,000 
Sweet potatoes, forecast, bus...... 105,490,000 108,372,000 98,660,000 
White potatoes, forecast, bus..... 433,015,000 438,398,000 346,823,000 
Flaxseed, forecast, bus........... 11,725,000 11,729,000 8,112,000 
Tobacco, forecast, Ibs............ 1,355:456,000 1,352,637,000 1,075,418,000 
Peaches, forecast, bus............ §6,125,000 $5,615,000 325733,000 
Apples, forecast, bus............. 203,667,000 206,567,000 98,097,000 
Sugar Beets, forecast, tons....... 5,070,000 5,265,000 7,782,000 
Grain Sorghums, forecast, bus.... 95,840,000 96,036,000 115,110,000 
Peanuts, forecast, bus............ 647,478,000 690,860,000 816,465,000 


Late crops throughout the United States suffered loss in pros- 
pective production ‘during September, as indicated by the fore- 
going comparison. The October 1 estimates when compared with 

the final estimates or 1921, however, show that the harvest of 
crops is larger this year than last year except in the case of corn, 
sugar beets, buckwheat, peanuts and grain sorghums. 


Corn: Reductions from the estimated production of some of 
the late crops in the Tenth Federal Reserve District as of Septem- 
ber 1 are reflected by the October 1 reports of the State and 
Federal Crop Reporting Service. The largest decrease in pros- 
pective production during September was in corn. The latest 
estimate places the total yield for the District at approximately 
19,000,000 bushels less than was forecast Sept. 1, and about 
60,000,000 bushels less than the crop of 1921. The estimated 
yield in the principal corn producing states follows: 


Oct. 1 Est. Sept. 1 Est. Final 1921 
Bushels Busehs! Bushels 

we 166,186,000 179,094,000 207,700,000 
Missouri (19 counties)............ 38,744,000 39,136,000 42,794,000 
$7,187,000 58,937,000 76,925,000 
New Mexico (10 counties) ...... 1,116,000 1,116,000 2,136,000 
Wueat: Threshing the 1922 wheat is still in progress in sec- 


tions of the District and the August preliminary estimate for the 
District of 215,527,000 bushels of winter wheat, which was 42,- 


324,000 bushels less than the total winter wheat production in 
1921, will stand until the final estimate for the year is reported 
by the Department of Agriculture. The yield of spring wheat in 
the District is estimated at approximately 14,500,000, bushels, 
or about 2,000,000 bushels over the crop of 1921. 

Preparation of the ground and seeding of winter wheat has 
made goo! progress in a large part of the wheat area of the Dis- 
trict, but in sections which have received little or no rain, the 
dry soil has retarded plowing and planting. The Kansas weekly 
Bulletin of October 8 said: 

“Wheat sowing has made rapid progress, especially in the 
eastern counties, and is now from 75 to 90 per cent finished. A 
great deal is up to fine stands from the Kaw Valley south to the 
Oklahoma line, and along the Missouri River in the northeast 
corner of the state, but generally over the central and western 
parts the soil is much too dry and a great deal has lain in the 
ground for several weeks without sprouting. Prospects of using 
it for fall pastures in the western half are poor at present. Grass- 
hoppers are doing some damage in a few of the western counties.” 

Wheat seeding in Missouri was only 29 per cent completed 
October 1, according to the state report. Delay was caused by 
dry weather, presence of chinch bugs and desire to seed after 
danger from Hessian flies had passed. Needed moisture was 
furnished during the first week of October in southern sections 
of the state for plowing, and in northern sections the rains favor- 
ed wheat fields already seeded. 

In Oklahoma the October report said that owing to the dry 
condition of the soil plowing was difficult, except in sections 
where the rainfall was adequate, and seeding of wheat, rye, 
barley and oats had been greatly retarded. The delay is particu- 
larly unfortunate this fall as the drought has left pastures in a 
very poor condition and small grain pasturage is urgently needed. 

Nebraska reports indicate that seeding made slow progress in 
September because of dry soil, except in the eastern part of the 
state where moisture was sufficient and the soil in better condi- 
tion. 

In many sections of the District farmers delayed their wheat 
sowing until the “fly-free” dates to avoid injury from the Hes- 
sian fly. The reports indicate widespread interest in wheat im- 
provement, not only in the preparation of the soil but in the 
sowing of a higher quality of seed. 

Orner Crops: Picking cotton in Oklahoma has been more 
rapid this season than usual and it was estimated at the begin- 
ning of the month that the bulk of the crop will have been ginned 
by the end of October. The latest official estimates (September 
25) are that the average yield in Oklahoma will be 116 pounds 
lint per acre, forecasting a production of 691,000 bales against 
481,000 bales produced in 1921. 

The estimated commercial crop of Irish potatoes in Nebraska 
was reduced to 5,000 cars as of October 1 from an estimate of 
6,000 cars one month previous. The shrinking of the prospective 
yield was due to failure of late planted potatoes in Western Ne- 
braska to meet expectations, the hot weather preventing proper 
development in the hills. The yield, it is anticipated, will ex- 
ceed that of 1921 because of increased acreage. In other states 
in the District there were losses of late potatoes due to hot and 
dry weather. 


It is estimated that the average yield of broom corn in Okla- 
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homa is 220 pounds per acre, giving 18,700 tons as the prelimin- 
ary production, against 23,000 tons last year. Prices range from 
$180 to $250 per ton. 


The condition of grain sorghums in Oklahoma, 517%, was the 
lowest on October 1 since 1918 when it was 41%. The yield for 
the state was estimated at 17,809,000 bushels, against 26,040,000 
bushels in 1921. In Kansas it is estimated the crop of grain sorg- 
hums will be approximately 21,122,000 bushels against 18,361,- 
cco bushels last year. 


“Sugar beets in Western Nebraska, Western Kansas and Colo- 
rado and Wyoming deteriorated during September on account 
of lack of moisture. The yield is expected to fall below the Sep- 
tember estimates which were 1,635,000 tons for the Colorado 
district and 500,000 tons for Nebraska. 


Colorado’s celery crop this year is estimated at $90 cars, 
against 489 cars last year. Colorado lettuce is estimated at 
1,988 cars; last year 486 cars. 


The Oklahoma peanut crop is estimated at 13,109,000 pounds 
against 10,800,000 pounds in 1921. 


Oklahoma’s production of sorghum syrup is estimated at 
1,047,000 gallons, or 411,000 gallons less than in 1921. 


Grain Movements 


Receipts of wheat at Kansas City, Omaha, St. Joseph and 
Wichita, the principal grain centers of the Tenth District, de- 
creased in volume 32.2% during July, August and September 
from the heavy volume of receipts during the corresponding 
period in 1921. The total receipts for this year’s three months 
period at the four markets was 57,135,800 bushels, equivalent to 
42,323 carloads, against 84,255,500 bushels, or 62,411 carloads, 
arriving at these markets during the three months last year. 
This indicates a decrease of 27,119,700 bushels, or 20,088 car- 
loads. The receipts of wheat at these markets during the three 
months’ period this year and last year are shown by month for 
the four markets as follows: 


1922 1921 Decrease 
Bushels Bushels Bushels 
22,242,250 29,795,900 79553050 
14,981,950 21,833,100 6,851,150 
Total....... 84,255,500 27,219,700 


The slowing down of the wheat movement is generally charged 
to shortage of freight cars in which to make shipment, and re- 
ports from nearly all sections of the district indicate that the 
shortage is very acute. Some part of the discrepancy between 
the volume of wheat moved to market this year and the volume 
moved in the corresponding season in 1921, however, may be 
ascribed to recently organized movements of grain growers into 
co-operative associations with a view of promoting a more even 
flow of wheat through market channels. Still, the reports from 
over the Southwest would indicate that the marketing of wheat, 


as well as of other farm products, has been greatly hampered by 
car shortage. 


The falling off in wheat receipts is reflected in the following re- 


RECEIPTS OF GRAIN AT FOUR MARKETS DURING SEPTEMBER, 1922 


Wheat Corn Oats Barley Rye Kafr 

8,365,950 451,250 600,100 63,800 30,000 35,200 


2 

1 

1 
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ports which show proportionately larger stocks of the 1922 wheat 
crop in farmers’ hands on October 1 than on that date last year: 


Percent Marketed Percent on Farms 


to October 1 October 1 
1922 1921 1922 1921 
Kansas 52% 64% 8% 36% 
63% 69% 37% 31% 


September receipts of corn at the four markets were 35.4% 
less than August receipts, but were 15.6% larger than in Sep- 
tember, 1921. Receipts of oats, rye, barley and kafir all showed 
decreases compared with receipts in August and one year ago. 


Flour Production 

Mills at the principal centers and interior points in Missouri, 
Kansas, Nebraska and Oklahoma, reporting for September, were 
operated during that month at an average of 79.1% of capacity, 
producing 2,103,258 barrels of flour. This compares with 86.3% 
capacity and 2,309,352 barrels produced during September, 1921. 
With the exception of August, production of flour during Sep- 
tember was the largest for a month during the current year. 
Per cent of capacity of operation and the number of barrels 
produced in September, compiled from the weekly reports to the 
Northwestern Miller, follow: 


Capacity Operated Flour Pro- 

Percent ‘duced-Barrels 


*Salina figures for week ending September 30 not available. 


Production of flour at many points was retarded by freight car 
shortage, warehouses being filled awaiting cars in which to ship 
and, in a number of cases, milling operations reduced to part 
time. The flour trade is fairly active with a good domestic de- 
mand for second clears, though jobbers were buying in small 
lots and bakers were well supplied. There was an improvement 
in the export trade, concerning which the Northwestern Miller 
of October 7 says: 

“Reports to the effect that Canadian competition is under- 
mining the export business of United States mills are not borne 
out by the record of Southwestern plants during the past few 
weeks. While the movement of flour from this section to foreign 
buyers was at a minimum for a considerable period during the 
summer little trouble is now being experienced in selling first 
clear abroad at satisfactory prices. No accumulation is reported 
by Kansas City mills, and several of them are sold several weeks 
ahead. Reports from country mills indicate that, proportion- 
ately, they are selling as much flour for export as are the compan- 
ies at Kansas City.” 


RECEIPTS OF LIVE STOCK AT SIX MARKETS 
September, 1922 
Cattle Calves Hogs Sheep Horses 


Mules 
322,389 83,920 157,218 164,892 3,249 
Sang 173,662 22,589 195,018 299,594 1,191 
47,178 7,455 18,227 175,228 1,559 
GARY. 39.253 8,465 30,086 2,985 337 
29,316 12,847 25,873 8,743 1,968 
Total, September, 1922.......... 681,284 150,429 568,410 713,249 10,213 
Total, August, 1922............. $94,698 109,484 657,210 505,656 5,872 
Total, September, 1921.......... 497,838 105,584 414,334 850,028 6,032 


Live Stock 


The supply of cattle on the markets in the Tenth District 
this fall has assumed very high proportions, due largely to con- 
tinued dry weather in the Southwest which has forced many 
thousands of range cattle to the Missouri River territory and the 
Middle West where feed and water are abundant. The Septem- 
ber receipts of cattle at the six markets totaled 681,284, the 
largest number received in a month since November, 1919. This 
excessive supply of cattle, or at least 54.1% of the entire re- 
ceipts, went to the farms and feed lots to be fattened, the packers 
taking 36.2% of the total receipts. With a large carry-over of 
old corn, a big new crop now ready and good prices for fat beef 
cattle, the cattle situation from the standpoint of the feeder, or 
the farmer who has the feed, is excellent, besides promising a 
larger supply of finished cattle for the future. 


September receipts of calves at the six markets, totaling 
150,429, were the largest of record for a single month. The near- 
est approach to this number was in October, 1921, when arrivals 
of calves at the same markets totaled 127,395. New high re- 
cords were made for five markets. Denver’s September total 
fell slightly below the high record month for that market, 
November of last year. 

Receipts of sheep in September, 713,249, were the largest of 
any month since October, 1921, when the total was 919,299. 

Hogs moved to market in greatly reduced numbers, due to 
unseasonably warm weather, and to the over abundance of corn 
in the country which was an incentive to farmers to hold their 
hogs. The receipts of 568,410 in September were the smallest in 
number since October, 1921, when the total was 443,786. 


Horses and mules were in heavy supply, totaling 10,213, the 
largest receipts for a month at the six markets since last Janu- 
ary. 

Total carloads of live stock arriving at these markets during 
September, were 35,786, which was 2,365 more than arrived in 
August and 7,153 more than arrived in September, 1921. 


Live stock driven into the yards or transported in automobile 
trucks at Kansas City, Omaha, St. Joseph, Denver, Oklahoma 
City and Wichita represented percentages of total receipts: 
Cattle 2%, calves 6%, hogs 11.2%, sheep 5.5%, horses and 
mules 12.5%. 


Meat Packing 


Operations of meat packers at centers in the Tenth District, as 
measured by their purchases of cattle for slaughter, continued 
during September at the high record for the season set by July 
and August. The September total of 246,479 was the next largest 
number of cattle slaughtered at the six centers since November, 
1920, the total being slightly under the number of cattle pur- 
chased by packers for slaughter during the month of August. 

Stocks of pork and lard in Kansas City September 30 were 
32,709,700 pounds, a decrease of 11,877,900 pounds from August 
31 and an increase of 3,675,700 pounds over the total stocks on 
September 30, 1921. 


PACKERS’ PURCHASES OF LIVE STOCK AT SIX CENTERS 
September, 1922 
Cattle Calves Hogs Sheep 


70,376 4:895 158,429 134,684 
35,061 8,692 118,423 46,797 
8,641 1,447 17,722 15,153 
Total, September, 1922.......... 246,479 62,361 461,944 288,564 
Total, August, 1922............. 254,870 62,685 537,890 271,348 


Total, September, 1921.......... 218,680 45,132 335,560 382,398 
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Bituminous Coal Mining 


Retur ns on soft coal production in the United States sh ow that 
during the five weeks ending October 7—covering practically 
the entire period to that date following resumption of operations 
after the long strike—the output was at an average of about 14.3 
per cent above the average weekly production during the cor- 
responding five weeks in 1921. The Geological Survey reports 
on soft coal production during the calendar year to October 7 


was 280,719,000 tons against 304,574,000 tons produced during 
the first nine months of 1921. 


Operations at the mines in the Tenth Federal Reserve Dis- 
trict in September were at 68.5% of full capacity, as compared 
with 37.3% of capacity in August and 62.8% of capacity in Sep- 
tember, 1921. All states showed increased operations in Septem- 
ber over August except Colorado and New Mexico. Strikes, 
which in August were responsible for 59.6% loss of operations, 
caused a loss of only 1.6% in September. Transportation dis- 
ability was a big factor in retarding coal mining in this District 
in the last month, enormously heavy losses being reported in 
Colorado, Wyoming, Kansas and Oklahoma. The following 
shows the percent of loss of operations to full time capacity due 
to the various causes in each of the mining states of the District: 


Colo. Kans. Mo. N.M. Okla. Wyo. 6 States 


Transportation 

Disability........ 33-6% 21.3% 1.2% 8.6 % 11.7% 24-47% 16.8% 
Labor Shortage. ...... 3-2 
0.5 0.6 34 save 
Mine Disability....... 2.0 8.5 19.1 cose 300 0.3 6.7 
No Market........... 1.4 2.2 
All Other Causes. ..... 2 5.5 12.8 1.2 3-3 
Losses, All Causes. .... 38.9 336 37-4 8.6 42.9 27.3 
Production 

September........ 61.1 664 626 914 57.3 72.7 68.5 


Since the beginning of September coal has been offered for ship- 
ment up to the ability of the carriers to handle it. Dealers have 
been making fair progress toward supplying the demand for 
domestic uses, though deliveries are generally reported slow. 


Zinc and Lead Mining 


The month of September showed a distinct betterment in the 
matter of prices for both lead and zinc ores, and also in ship- 
ments for both classes of ores over the previous month in the 
Missouri-Kansas-Oklahoma District, according to the Joplin 
review. Total shipments of zinc ores reached 42,651 tons, an 
average of 8,550 tons per week, which is compared with 7,370 
tons per week in August. Shipments for the month of Septem- 
ber, 1921, were only 19,976 tons; thus there has been a doubling 
this year of the shipments over the previous year. This increase 
in shipment came largely from the fact that there has been a 
slow but certain improvement in the railroad shipping. 


Prices for zinc ore have also shown notable increases, the mar- 
ket for the month running from $36.00 to $42.00 per ton base, 
closing at the latter figure. The average for the month was 
$38.03 as compared with $36.25 for August, and compared with 
$20.57 for September of last year. The month closed with a 
strong demand for the ore, and had shipping conditions been 
more normal the shipment would have reached larger figures. 

Lead shipments also showed an increase over the previous 
month, the total reaching 7,526 tons, as compared with 5,803 
tons in August. The average per week was 1,505 tons which com- 
pares with 1,176 for the same week last year. There was an 
advance of $5.00 per ton for the price of lead during the month, 
bringing the price up to $85.00 at the month end. The average 
for all grades was $82.74 which is compared with $79.27 for the 
previous month, and $56.62 for September one year ago. 


There has been relatively little change in the amounts of sur- 
plus ores held by the operators, estimated at 51,000 tons as com- 
pared with 80,000 tons one year ago, while lead stocks are 200 
tons as compared with 1,700 tons one year ago. 

Mining conditions are showing a distinct improvement, in 
that’ labor is well employed, and there is an actual demand for 
mine labor, especially shovelers. There is also a noticeable ten- 
dency for small prospectors to reopen old mines on the Missouri 
side of the district. Were it not for the fact that the water level 
has been noticeably raised in the Missouri district there would be 
many properties which could operate by selective mining by this 
class of operators. Due to this, operators will probably restrict 
their operations entirely to shallow levels where lead ores are 
prevalent. 

Another revival well established is that of zinc silicate mining 
in the old Granby camp, where activity has been renewed. 
Should prices continue to hold steady or advance the last quart- 
er of the year there is in prospect a very large addition to the out- 
put of this class of ores. 

Production of slab zinc during September was 33,134 tons, 
according to the report of the Zinc Institute. Shipments totaled 
35,957 tons, and stocks on hand at the end of the month were 
down to 18.806 tons, with no zinc stored for account of custom- 
ers and not included in stocks on hand. Sales of zinc for export 
in September were 312 tons. 


Colorado Metal Mining 


There was little change in metal mining conditions in Colorado 
during the month of September. While there has been no marked 
increase in production, it is noted there has been no falling off 
and the general tendency seems to be toward increase rather 
than decrease. There is still a lack of skilled miners in those 
districts where a large number of men are employed. 


Petroleum 


The output of crude oil from wells in Kansas and Oklahoma 
of the Mid-Continent field and Colorado and Wyoming of the 
Rocky Mountain field, according to unofficial estimates, aver- 
agee 3,910 barrels per day above the official record for August 
and 97,840 barrels per day above the official record for Septem- 
ber, 1921. The following shows the number of barrels produced 
daily for the three periods. 


“Sept. 1922 Aug. 1922 Sept. 1921 


Daily Prod’n. 4 States. 570,107 $66,197 472,267 


*—Estimated. Other figures United States Geological Survey. 


Estimated total production of crude oil for the 30-day month 
of September, based on the daily averages, was 17,103,210 
barrels, which was 448,790 barrels less than was produced in the 
31-day month of August and 2,935,210 barrels more than the 
total production in September, 1921. The figures showing pro- 
duction in the four states, in barrels, follow: 


*Sept. 1922 Aug. 1922 Sept. 1921 


Toval Barrels Produced. .. 17,103,210 17,552,000 14,168,000 


*—Estimated. Other figures official, United States Geological Survey. 

The reports on development operations show some curtail- 
ment of drilling in Oklahoma, though 583 wells completed 
in September yielded 6,050 barrels more daily new produc- 
tion than 625 wells in August. Kansas reported 23 
more wells completed in September than in August, but the 
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daily average new production was 2,465 barrels less. 
Wyoming showed an increase of 35 wells completed and an in- 
crease of 22,302 barrels daily new production. The record of de- 
velopments in September: 


Wells Bbis. Daily Aver. Bbls. Dry Gas 
Completed New Prod’n. per Well Wells Wells 


179 $,331 29.8 63 7 
91496 156.9 123 $7 
Wyoming. ..... 69 34:577 01.1 3 ° 
Total, Sept. 1922........... 831 131,404 158.1 189 64 
Total, Aug. 1922........... 815 106,517 129.5 196 5S 
Total, Sept. 1921........... 493 $3,901 133.8 118 47 


The September report shows a considerable decrease in new 
work, due in part to seasonal decline, but largely to efforts to 
curtail production. At the close of September rigs and wells 
drilling in Kansas numbered 299, in Oklahoma 1,474 and in Wyo- 
ming 685, with a total of 2,458 for the three states. This total 
indicates a decrease of 403 rigs and drilling wells from the num- 
ber reported at the end of August, and 517 more than were re- 
ported one year ago. 

The official Kansas-Oklahoma report for August shows runs 
15,929,918 barrels, which, with the exception of July, were the 
largest recorded. Shipments of 15,341,994 barrels were 295,364 
barrels more than in July and the largest on record. Stocks in 
the two states at the end of August totaled 88,233,344 barrels, 
an increase of 1,506,539 barrels in the month and a new high 
Kansas-Oklahoma record. 

Crude oil prices were unchanged. October 5 quotations were: 
All grades Oklahoma and Kansas (excepting Healdton) $1.25; 
Duncan-Comanche, $1.25; Hewett, $1.25; Healdton, 75c; Ce- 
ment, Walters, 75c. 

Nore: In the September issue of the Monthly Review Hewett 
crude oil was quoted erroneously at 75c per barrel, when in fact 
the price was $1.25. Hewett, it should be explained, has been 
on the Mid-Continent basis for more than one year. 

Wyoming crude oil October 5 was quoted at: Grass Creek, 
Elk Basin, Lance Creek, Osage, Cat Creek (Montana), Greybull 
and Torchlight $1.20 per barrel; Ferris, goc; Rock Creek, 80c 
Hamilton Dome, Salt Creek and Big Muddy 70c; Mule Creek, 
60c; Lander 41%c. 

Building 


Permits were issued in nineteen cities during September author- 
izing the construction of 2,800 buildings, including repairs and 
additions, all estimated to cost $8,931,741. This is an excep- 
tionally good record for a time of the year when building activity 
usually begins to decline because of the near approach of cold 
weather. However, there were certain factors—notably slow 
delivery by rail and strengthened prices of materials—which had 
a tendency to retard the completion of buildings under construc- 
tion. The number of buildings for which permits were issued in 
September, 1922, showed a decrease of 104 from the total of 
permits issued in September, 1921; but in values there was an 
increase of $2,181,273, or 32.3%, over the ninth month of 1921. 

According to the reports, September was the fourth month of 
the current year in the volume of building operations, surpassed 
only by May, June and August. It was the only month of the 
year which recorded a decrease in the number of permits issued 
as compared with the corresponding month in 1921. However, 
the records show an increase in the estimated cost of building 
for each month of this year over the total for last year. Building 
operations during the first nine months of 1922 are here shown in 
comparison with operations during the first nine months of 1921. 


No. Permits Estimated Cost 


Increase OVEF 2,984 $22,860,251 


BUILDING PERMITS, 19 CITIES, SEPTEMBER 19232. 
No. Est. Cost Pct. Increase 


Inc. or Dec. 
Colorado Springs, Colorado................. 106 92,194 +164.5 
588 1,508,000 + 55.9 
498 2,080,800 + 11.5 
Leavenworth, Kansas... 13 26,500 — 11.7 
98 223,440 +158.1 
Muskogee, Oklahoma............-.-.-+++-+5 43 92,950 — 23.7 
Oklahoma City, Oklahoma.................. 210 427,831 — 51.9 
Okmulgee, Oklahoma..............2:.+-2000 38 142,325 + 94.4 
236 1,353,240 + 76.2 
Total, Sepeamber, 2,800 $8,931,741 + 32.3 
Total, September, 2,904 6,750,468 


The total of $74,701,815 representing the estimated cost of 
buildings during the nine months of 1922, now passed, is $767,912 
greater than the estimated cost of all building for which permits 
were issued in 1921. The number of permits issued in the nine 
months period is 3,558 less than the total for the twelve months of 
last year, and with three months of the present year to come. 


STATEMENT OF CONDITION, FEDERAL RESERVE 
BANK OF KANSAS CITY, INCLUDING BRANCHES 
At Close of Business October 18, 1922 


RESOURCES 

Gold Coin and $ 2,790,365.20 
Gold Settlement Fund F. R. Board... 31,074,513.77 
Gold with Federal Reserve Agent...........--+--0-eeseeeeee 58,804,295.00 
Gold Redemption 2,084,794-59 
Legal Tender Notes, Silver, 3:788,228.00 
Bills Discounted for Member Banks: 

Secured by Govt. 5+434;806.60 

AN Other. 18,654,565.91 
Bills Bought in Open 101,000.00 
U. Bonids amd Notes... 27,375:350.00 
One Year Cert. of Indebtedness (Pittman Act).............-- 2,821,000.00 
5% Redemption Fund Against F. R. Bank Notes............. 400,000.00 
Uncollected Htems. 48,185,700.59 

LIABILITIES 

Capital Paid 4,584,950.00 
Deposits: 

Member Banks, Reserve 80,81 3,091.19 

Motes Actual Circulation... 67,477,280.00 
F. R. Bank Notes in Actual 51431 ,300.00 
Deferred Availability Items. 45,677,226.37 

OTHER TOTALS 

Total Discounted and Purchased Bills Held...........--..--- 24,190,372.51 
Ratio of Total Reserves to Deposit and Federal Reserve Notes 

Total Coatings for Week $199,146,755.95 
Total Number of Items Handled....................2+-0000s 1,177,856 
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